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TO FIGHT MERGER
Legal Proceedings to Block
Amalgamation With Chal¬

mers Are Started.

Holders of the first preferred stock
of the Max-well Motor Company have
begun legal proceedings to block the
merger of that corporation with the
Chalmers Motor Corporation. Counsel
In four different cities, Including law-
yers who act for Henry Ford, are en¬

gaged in the fight. Declaring the plan
as amended unfair, unjust and lnequl-
table, they have asked an Injunction
from the United States Court In Detroit
to restrain the sale of the Maxwell
property scheduled for next week. Con-
tending that the preferred holders are
asked to exchange their stock for an

absurdly small share of the new securi¬
ties, the attorneys assert that If the
company is In as poor financial condl-
tlon as reported the management hus
been guilty of gross negligence. In that
connection they say:
"The company's statement of earn¬

ings, as published for the last six
years, ending July 81, 1D19, have shown
average net profits applicable to the
first preferred stock in cxoess of $22 a

share pOr annum. In spite of this, wu
are led to believe that unless we ac-
cept 60 per cent In class "B" stock
of the new company, a substantial por-
tlon of which class "R" stock Is to bo
given as a bonus to purchasers of tl
class "A" stock, we are likely to g. t
nothing whatsoever.
"According to the last balance slu<

rendered by the company, which was s
of July 31, 1919, the company had an
excess of current assets of close to
314,000,000 over and above all liabilities,
other than the stock against which the
first preferred stock, of which there is
outstanding a total of $13,183,342, stands
as a first charge."
Following the appointment of W. Led-

yard Mitchell as receiver for the Max¬
well company by Federal Courts In
Detroit, Dayton and Indianapolis on
April 16, the property was ordered soli
at public auction at a minimum bid of
$10,915,000 to meet the legal requirements
of the plana for reorganization and
merger of the company with the Chal¬
mers company. The sale has been set
for May 12. The underwriting require¬
ment of $15,000,000 has been provided, It
is understood.
Kfforts to find local attorneys repre¬

senting the controlling Interests in the
Maxwell company were unavailing last
night It Is believed that the legal pro¬
ceedings forecast litigation which will
drag through a long period.

OPERATING EXPENSES
CUT HEAVILY IN MONTH

181 Railroads Show Increase
in Income in March.

March earnings reports of 181 Class J
railroads sent to the Interstate Com¬
merce Commission allow gToss revenues
of $434,31)2,000, against $434,590,000 In
March, 1920. Operating expenses de¬
creased nearly $20,0(10,000, resulting In
net oi>eratlng income of $28,292,000, com¬
pares! with $12,194,000 a year ago, due
to congested traffic following Federal
control, poor distribution of cars, and a
large number of locomotives In need of
repairs.
March earnings by districts embracing

a total of 181 roads operating 221,547
miles of line were:

1021. 1020.
Total operating revenues:

Eastern district <200,94.'!,000 $l!'S,!CS,00nSouthern district.... 84,324,000 87.040,000
Western district 149,093,000 148,000,000United States 434,362,000 4:;4.;,00,000
Total operating expends:

Eastern district lT0.153.0ti0 192,732.000
Southern district.... 72,981.<00 72,927.00<)
Western <11 trirt 127,707,<H)0 138,137.000
Uplted States 379.101.000 399,790,000
Net operating income

Eastern dl»trlet 10,753,000 *2,518,000
Southern district d,989.000 10.168,000
Western district 10.(101,000 4 544,000
United States 28.2tC.000 12.194.000

.Deficit.
In January 204 railroads showed a

net operating deficit of $9r>S,399. com¬
pared .with $59,039,693 Income for Jan¬
uary, 1920. The latter figure, however,
included $50,000,000 back mall psv for
1917 and 1518. The same roads In Feb¬
ruary reported n deficit of $7,378,307,
compared with $15,851,801 deficit for
February, 1920.

McFADDEN BILL APPROVED.
flankers Would Abolish Comp¬

troller and Creole .New Job.
Pineiron8T, May 5.- -Approval of the

McFadden bill, creating a new position
to be known as the Fndar Secretary of
the Treasury and abolishing the offlo*
of the Comptroller of the Currency, was
embraced to-day in the report of the
economic policy commission of the
American Bankers Association, of which
Paul M. Warburg is chairman.
The report emphasizes the necessity

for the strictest) economy In all branches
of Governmental affairs. The repeal of
the present tax upon excess profits Is
urged on the ground of its being in¬
equitable and oppressive in application
and no longer sufficiently effective as a
source of revenue to Justify Its retention.
The present levies upon transporta¬

tion, It adds, especially upon freight,
should be repealed as being harmful to
business. Tn Its consideration of the
problems confronting the railroads of
the country the report asserts it Is bile
to seek a euro in Government ownership
and operation.
The Each-Cummins law. It continues,

lias not yet had a fair 4cst nnd there is
good reason to believe that in normal
Mmes and with eomi modifications it
will prove Itself capable of effectively
mooting our railroad problem, provided
that powers of fixing rates and fixing
wages are properly harmonized or. If
necessary, brought under one control,
and that In fixing wages the public
should be represented as contemplated
by the law.

FOUft WESTEEN B\NKS CLOSE.
Three Oklahoma S'litc Hanks nnd

One National In Nebraska.

Tunas. Okla., May 4. -The Exchange
ftlato Bank and the Centr J «tat« Bant
both of Kelfer. Okla., and the Bank o
Jenks, at Jenks, Okla.. were closed to
day on orders of the Btate Bitik Com
mlssloner.

Owns. Neb M m 4..The First Na¬
tional Bank at Bridgeport, Neb, has
been closed by the hoard of directors.

WESTERN El,Tit Til If! VtiBCTIONI
F ,»!. <' WHklm Europe* i

renrra! mat Tor of the Internationa
Western Eleotrlo Company, with head
quarters In London, has been elected i
vice-president of the company, nn<
Richard Gregory, comptroller of thi
parent concern, the Western Eleotrli
Company, has been made a director
s Wallace Mtukland. assistant coinp
troller of the parent organisation slnei
1918. has become general contract salei
manager.

I.ONIION VI

LoNtWo.'. Mtty
an mince ; bar

, per cut dl*
.') per rut. Ihre
per cent.

EX-MESSENGER boy is
EXCHANGE MEMBER

William Brandriss Climbs in
23 Years to $91,000 Seat.

There came to light yesterday the
etory 0f the rise of William Brandriss
irom a telegraph messenger boy to a
member of the Stock Kxohange with a

J whlch he $91,000. In
twenty-three years Brandriss has held

»h
° T^e ^ret h° kept a year and

the other he still has.or had yester-
in ^ ^lf'n otfi'-'al announcement was
made that he had bought the New York
»mock laxchange seat of John M. An¬
derson, deceased.

n.6T Stock Exchange member

Th
mf asens:er at $4 a week,

then he camo under the notice of J J
-Manning, tlie largest individual trader
on the tloor of the New York Stock Ex-
cJiange, who was Impressed by the lad
and offered a lob to him as oflice boy In
the Manning establishment The youth

and ,n a fow years had worked
himself up from his $5 oflice boys Job to
"fat of oflice manager, which ho has
held down ever since.

Br?Tldrlss 43 36 years old and
noe leavlne school, twenty-three years

aao. he has devoted a great portion of
his lelsuro hours to educating himself
and fitting himself for tho work he has
undertaken.

CUT IN EMPLOYMENT
HERE IS 17 PER CENT.
Reserve Bank Report Shows

Wao-e Reductions Also of
5 to 25 Per Cent.

Aocoidlng to reports, representative
firms employing more than 1,800,000 per¬
sons have replied to a questionnaire on
the wage and employment situation
recently «ent out by the twelve Federal
Reserve banka The number of em¬

ployees. amount of payroll and the
changes in wage rates were' chiefly
considered.

arlrlr.^!^6"' ^7* disMct' of 277 Arms
reports were received from

tr,» ,i
b employed on April 1. 1921 a

With 498 000000 pprsons' ap compared
with 4 98,000 on April l. 1920. The
greatest reductions were in iron and
steel. slilpbuilding and machinery. In
only one industry.paper and paper

imTth 1qV 18 th.®v numb('r of emploj ees

I year than last.

torn
10 dw1reaSe °f 17 per c.t- »n "te

hi number of employed Is Jess than
the decrease reported recentlv by the

ork SjftQ Industrial Commission,
reports cover factory workers

Wh, le th,6 ,n<1"fry of the hanks cov

welf rallroads anr' publio utilities as

Some reduction in hourly or daily
rates of pay had been made by (half of
the firms sending in reports. Tho reduc-
tions ranged anywhero from 6 to 26 ner
cent Nearly 80 per cent of the Arms

hniur'? rpr,U'^onH ,ild 80 nn a uniform
basis for nearly all of their employees
throughout their plants.

V\ hun a differention was made the
greatest reductions usually occurred
among unskilled workers, whose wages
hud risen most during the war period.
Cther bases for determining rates of ro-
auction were length of rervlce, type of
operation performed, or the extent to
which tne worker was affected bv part
time arrangomeuts. The office force was

lions
y 7'0t includod in wage rcduc-

Altnough there have been extensive re*

dUCtJ,on8 ,w'lKe rates- th« average
weekly earnings ]>er employee as com¬
puted from aggregate payroll figures
show almost no change from April 1
1920. to April 1, 1921. On both dates
average earnings were slightlv over $30
a week.

PLAN SUGGESTED TO
AID ALLIED PACKERS

Readjustment of Capitaliza¬
tion Favored by Committee.

i"ea<ijustm.ut of the capitalization
and financial affairs of Allied Packers
Inc., Is contained lr» a plan worked out

w e
stment committee headed

? , r- T" Eavison, president of the Cen¬
tral Lalon Trust Company. An nmend-
ment to tho company's certificate of in¬

corporation Is suggested authorizing tho
following new etook and securities in

,11t.hos® at Present outstanding-
Sight million dollars lirst mortgage nnd
collateral trust convertible sinking fund
1 per cent, gold bonds, $S.000.000 prior
preference stock, $8,250,000 preferred

nnd 200,000 shares of no par value
common stock.

Since the company was Incorporated,
the committee's statement points out

inflowP# February 26 of this year a
c °nr!t of about 14.000,000 has be^n hus

jtalned and the shrinkag, In its quick
assets o\.-r and above current liabilities
may cause an early default in the cove¬
nants of the company contained In the
Indenture securing its debentures, and
this situation may prevent It from ob-

, lining loans nnd credits noo.es- try for
lentinued operation. Present bank loans
total abost $5,000,000. maturing on or
before June 30, and pay tie se loans
is well as debenture interest, and to
provide working capital, new loans would
have to be negotiated, the report said

PERE MARQUETTE STATEMENT.

Company Brllfvrn First lliimrf
Ml*lfd «(imf I'moni.

To correct misapprehension nrls-
Ing from th<> publication of extracts
from 1'crc Marquette Hallway's report
for 1920, the company yesterday Issued

statement which ilrawa attention to
' >e fact that the road was operated fori
Government account only In the first
two month* of the year, anil nays In
part:

The final outcome was a surplus of
II."93,97.3 for the corporation. Thl; was

derived from the total operating reve¬
nues of $25,022.7x7. Out of that amount
w re taken operating expenses amount¬
ing to $30,350,543. leaving net operating
revenues of $1,572,244. Adding non-

I operating Income of $1,761,120 save a

gross Income of $6,433,365. Deducting
taxes, hire of equipment and rentals
amounting' to $2,801,100 left a balance
applicable to Interest of $3,632,266. In¬
terest re nlr '< totalled $2,238,292,
which dedu left the surplus of
$1.893,973

BUBIT J S PROGRESS BANK.
I
Byron "irti ri Is I Ireted Direr.

»r of I ik'If .'. Ion.

lute. closely affiliated with the
bank! u use of Kardos ft Burke have
been o;.m mI to head the Progress Na¬
tional Bank.
John Burke, formerly treasurer of the

United Stntes and Governor of North
Dakota, a memo of thi firm of (Carries
A Burke, was elected president: Tenuis
M. Kardos. Jr. senior member of that
firm, was elected a director and chair¬
man of the executive committee, and

I Byron It Newton, f irmerly A .'Ht mt
f ' Trew-urv anil retiring

ort of New Tork, was

tlr
a 'u-lnes.H I 'eaL's began

'V >d. under Tb" Herald's
k vlncwhi) 'cms Opportunities. Try

.< t U'.i , ruposlUotw-'WUIti.

INCREASE IS SHOWN
BY LEHIGH VALLEY

Net Income of $1,596,963 in
1920 Follows Deficit of $2,-

559,555 in 1919.

Combined Income statement of the
Lehigh Valley Railroad for 1920 ahowa
net Income aftor Interest, rentals and
tuxes amounting to $1,506,963, compared,
with a deficit of $2,559,555 In 1919.
Gross receipts Increased $9,687,082, while
operating expenses Increased $20,194,776.
The combined corporate and Federal

Income, without Government guaranty,
Is compared with the preceding year In
the following table:

1920. 1919.
Gross revenue* .$75,220,384 $'",.",,312,502
Operating expeneee.. 60,503,974 00,300,198
Other Income 18,108,72.1 2.707,961
Internet, 4c 8,802,414 8,075,740
Net Income*., 1.596,903 *2,559,555

.Deficit.
In his remarks to stockholders, E. E.

Loomls, president, says In part:
"There has been a recent tendency to

find a connection between the present
business depression and the Increased
transportation charges. A study of the
situation, however, indicates rather that
business conditions merely are reflecting
the general disorganization and unsettle-
ment following the war and, while some
rate reductions may be possible as the
result of decreased operating costs, no
general reduction in transportation
barges should bo made if the railroads
are to furnish the facilities and high
standard of service the commerce of the
country demands.
"We feel that the transportation act

has not had a fair trial up te this titne,
principally because of the decline in vol¬
ume of traffic.
"On December 6, 1920, the Supreme

CoUrt of the United States declared that
the railroad oompany must divest Itself
of the ownership of the Lehigh Valley
Coal Company and Coxe Bros. & Co,
Ina Tills decision grew out of a suit
instituted nearly eeven yeans ago by the
United States Government, which al¬
leged such ownership to be In violation
of the Sherman anti-trust act.

"Conforming to this decision, on Jan¬
uary 10, 1921, the boards of director?
and officers of the railroad company end
the two coal mining companies were
changed, eliminating interlocking direc¬
tors and officers. Each company now
has separate officers and boards of di¬
rectors. The management is at present
earnestly engaged In formulating a plan,
which it is hoped will be satisfactory to
the court, for the segregation of there
valuable properties and In doing so Is
keeping constantly In mind the necessity
of protecting the Interests of the stock¬
holders."

NET PROFITS DECLINE.
Llbby, McNeill & Llhhy Report

92,201,032 for Ten Months.

Llbby, McNeill & Llbby report in a
letter to bankers in connection with the
new financing that net profits available
for Interest and Federal taxes for ten
months ended on March 5 amounted to
$2,921,032, against an annual average
for the preceding seven years of $4,674,-
338.
The company reports also that In

ten months ended on March 5 this year
Its not profits available for dividends on
$27,000,000 of Its stock were $506,006.
Tn seven years from May, 1914. to May,
1920, the average available for divi¬
dends was $2,590,255. The drop in its
recent earnings was ascribed to "genera!
business readjustment in this country."

FRENCH PIG IRON OUTPUT UP.

Production In 1I>20 Put at <10 Per

Pent, of Pro-War Total.

Production of pig Iron In France in
1920 totalled more than 60 per cent, of
the pre-war output, while exports dur¬
ing the year were double those of 1913,
according to figures made pubilo yes¬
terday by the French Commission in
the United States. The output of the
industry In 1913. the statement showed,
w as 5.207,197 tons, while in 1318 it was

1.297,000 tons and In 1320 8.317,371 tons.
Cast Iron production In 1920 amounted

to more than SO per cent, of the pre¬
war production, basic pig Iron to ut¬
most 60 per cent, and special cast Iron
more than 3o per cent. ExportH of pig
Iron totalled 148,000 tons In 1913 and
306,000 tons In 1330.

COMPARISONS DEFEND
RAIL OFFICERS' PAY I

Only 2.5 P. C. of All Wages;
1.7 of Operating Costs.

Answering chargeu that the railroads
waste large sums through payment of
excessive salaries to officers the Railway
Ay* in Its current number publishes a

table showing that In 1920 the total sal¬
aries of all officers were $92,460,835, or

about 2.5 per cent, of the total payroll of
all officers and employees, amounting to

$8,698,216,851. Officers' wages com¬

prised only 1.7 per cent of operating ex¬

penses, totalling $5,826,197,474, and only
1.5 per cent, of total earnings of $6,225,-
402,762. The article says, In part:

"Xn 1916 the average salary of » gen¬
eral oflloer was $4,508,, and In 1920 tttpa>
$5,542, an lnrn ase of 20.7 per cent In
1916 tt iv. rag« salary of a division
offir r v «1,998. and In 1920 It was
$3,219. ail increase of 66.1 per cent
[The average pay of passenger locomo¬
tive engineers and motormen In 1920

$3,310, or only $9 less than that
[of uivision officers.]

"Between 1916 and 1920 the average
compensation of employees increased 104
per cent., and It la now almost 114 per
cent, more than In 1916. Since the ad¬
vances In salaries have been relatively
much loss than In wages, and have not at
any time approached the Increases In the
cost of living, while the advances In
wages have exceeded thorn, It Is unfair to
suggest that If wages are to be reduced
salaries shall be reduced In the same
proportion."

MUCH GOLD FROM EUROPE.

Imports Since First of Year Total'
9S4U,48J,4»».

According to official figures from
Washington, gold Imports into the United
States In the ten days ended April 20 j
were $48,159,905, atid In 1921 to that
date $249,431,499.

In the ten day period more than 75
per cent of the gold Imported came from
Europe, the amount being $38,916,206.
France sent $16,164,110, Sweden $11,-
618,702, United Kingdom $7,118,280, the
Netherlands $2,777,080 and Denmark
$1,132,261.

Tn 110 days ended April 20 the total
geld Imports from European countries
were $178,943,617, France being tn the
van with $83,66(5.465. Imports from
other countries In the same period were:
United Kingdom, $62,650,628 : Sweden, J
$21,035,528, and the Netherlands, $8,499,- j
386. There also came $10,753,841 from
China and $9,271,661 from British India, j

Exports In the ten days ended April
K> wese $176,241, and in the 110 days

[ended April 20 were $4,695,837. Of the
exports In 1921 $3,160,887 went to Mex-
loo, $697,830 to Canada and $502,520 to j
Hongkong. !

LIBERTY BONDS IN COURT.
Firemen's Benefit Association in

Dispute* Over $12,000.
A dispute over $12,000 In Liberty

bonds alleged to be the property of the
Firemen's Mutual Benefit Association of
the city of New York will be argued to-
day before Supreme Court Justice Tier-
ney. when James D, Clifford, former
president of the association, replies to an
order to show cause why he should not,
deposit the bonds In the custody of the
court.
Theodore 11. Martins, present presl-

dent, claims In behalf of the association
that Clifford bought the bonds out of1
association funds, but has not turned
them over to his successor. Clifford re¬
plies that the bonds were part of com¬
pensation duo him for Ills work for the
association.

r,4\STO\ F.ARY S MORE.
The Lanstce Monotype Company for

the fiscal v. ¦/ ended Fobrtiary 28, 1921,
shows a prolii after taxes of $1,438,844,
or $23.98 a share, earned on the $6,000,000
stock outstanding. This compares with
$30.22 a share earned In the preceding
year. After deducting $360,000 In divi¬
dends and writing off $130,256 for obso¬
lete machinery and parts, the balance
of $943,587 was carried to surplus.

MEAT INDUSTRY IMPROVES,
Washington, May 6..A statement

Issued here to-day by the Itietitute of
American Meat Packers said that If the
tone of trade In the meat packing Indus¬
try was any barometer of changes In
general Industrial conditions American
business could "find some cause for
encouragement In April developments."
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UNITED STATES GOVERNMENT TV INCH. Jop'f 4; ,!!
Hid. A 9 If.! X"k. Itidlati fief 9»i 1114

2s r. g 99*. 1" * 21 p -39 '. . 100% do r.f g-
2e roup... I'9X, lm.'s, pnr, r, -7 |n« yr),
4s re« im% 101% 3s iv,.. rpn 7 so Tnt Cement

(12 (1.3

8.7% 86
87 SH
15% 22
80 85
96 07%
4.7
107 110

4 3
rt 7

22 .13
8.7 90

1 15 120
41 42
4 10

23 70
92 II*.
7% 9
23% 26
;19 41
88 89%
97% 98
9-t 107
8.7 88
46 50
70% 72
67% 69%
741:. 79%
SO 8.7
2.3% 24
14% 1.7%
12% 1.3%
8.7
104% 10.7%

ri'ts C! Pf 40 87
pfwc pf.iiti
Pitts Rtl pf r;% 8.1
r*WVa pf. 73 70
Pr St c pf 91 94
Puh P.-rv... 03 09
Rand ;t% 23%
BvStSp pf.. 98 103
Ren A Far. 101
B'.ht ftels, 7 9
do pf 48 00

P.epP eel pf 91 93
R> m Mr pf SO
do 2d pf. 81%

St.7os Lead 12 12%
P ¦iVi'rJoo^ jotlvjp ! t* a- ti Mt ipf -io

Jr. , I,,.,; ,,
'»f, '¦ v.. ".pr,f . II'

'..39r 99Tg Jooiin ClV*. c
" {"} *2

''"' ^*' ] J0|_nalt.. 34%Iowa Cent.
Closing prle»s of stocks In which there

were no trati actions yesterday
Tfd. Ask.Bid. Ask.

Alb A Flis.129 150
Alllanee n 70
AmalSg l*t 91
A A Ch Pf 71 71
A Bk Note. 51U 57%
do pf 47% 49

Am Rt H pf 72 40
Am Bk HI.. 48% .t!»
do pf.. 92% 92

Am Clilc'e 27 26%
Am Cnnl
Am Cot Oil 19 i 21
Am Expr 12s 129%
Am f.ln pf 79 41
A t.orn pf 102 1(M%
Atn 31 A G 12% .22
Am Radtat 70% 71%
do of ... .108

A HhlpMdg .. 40
do pf 80

Amft Pec A 69% 71
A Pt Fdy pf 87% 90
A Snuff of 73% 47
AtnPug pf.10.' KB
A Sup T pf 84 49%
An, Tob pf 90 91
Am TelAC 52% 60
A M'hol pf 94 93
A IVool pf '17 04
Am 3VP pf 34 .74%
Am 7.lne .. 9 9%
do pf..,. 27 24 *4

Aon Arbor 8 16
do pf 13 37

A Prrtl ipf 61% 1 »
60 8(1 pf 61 6t<

Assets R li 2%
Asstd GilHE 104
At Rcfl" ICC 1073
do pf 1 '18 10-1%

Atlas Trk I'l 20
Ans Nick 9% 10
do pf.... 61 63

Auto Sales 3% 4%
do pf 11 %

I n 1,1 1. 1' 100 tot
| Barnelt L 4'. *0

.9. pf 7(1 181
flnm-dallA 27
Tlatopll.i %%
Hoerh '"rk. 84 .,

Beth M rt. 2% 8
Tleerhn't pf 94%
p.elh S Tt- 90 93
Booth F 1st 2".%
Bk E ll'nn n "i on
71 B T >" 7% 9%
Brown Ph .33 40
do pf. To 79

Br-in-v lek 4 3
B'tf A Sus 40

lo pf 41 t

nuf P. A P 62% 70
do pf.... 47 90

Burns T! pf 1*5% 94
Bush Term 63 100
Can South. .19 43
f :ise pf 40 43
CRRofNI 140 210
Cert Prod 10

pf 70

.to.. Sh pf 70
RPR Sugar CO c.x
do pf 73 100

Ff.nd Mill ion 120
do pf. 76 43

SteelAT pf. 74 74%
Stern B rf llO 110%
Hup SM pf 97 KKl
Temtnr 71 6 .

Texas T, T 173 273
Tot, Prd pf 42% 9ft
TS'T.IV n e 10% 12
TrsnsAW.. 43% 4.1%
Twin City.. 42 46
do pf 93

Crderw'd 113'.'. 1*1
do pf 101 1"0

1*n Pf, e pf 124 c.3
t*f Ts,,k 100 »ior

1.1 or f M l*e- 1. 1 do pf "« ei«»
do pf....|(12 10,1% I T*n CI# 8(4.12.7 100
dr. 71 147 181 I lO

Jones Ten. 23% 24
KCFtfl pf 39
Kayser 77 10*.
do 1st pf 9ft 120

KRoTG% pf 7ft SO
tin 6-3, .. 4il 90

Kel Wheel. 58% 39
do pf.... 41 90

K "*PM of 20
KrMM ss 147 190
do pf 10H4 110

Kress S M. 77 82
do pf.... 48

T. leu- '; 47
t. r.r. w of.. 27 2 1

t.lma I, pf
T rll'rd pf 99 102%1. W* 1st pf 96 IS'
do 2d pf 99 11*.

Mollis,->n .. 14 16%do pf..,. 38% 61
Man ES pf 100
Markov 114 l 6*
do pf. r.c. re

M-nntl Prig Br, go
do pf. 91

Martin P n 10
Market c P. 2% '.*,
do pf 19
do 2d pf. 7%

Math Atk 1,3%
Mnv Pep f! 89
do pf 102%

* tnxw 1 pf .3
MfX Pet pf 48

Cent. 8.3%
I do I8t pf. 60 I# 1 \7tltltn tB pf M

\ llor, ., .11% 32
CCrwIpf 4*. 4*,«,1* S Expr. t-% 4'I
c P.vln pf 22% 2.1%* "'IPpf 4't 49%
T*L'TnAle pf 94 99U
t* "Smelt pf 40% 42
Vanadium. 89% 40
Vn f CAC 46 90
V Tlx A P 48
V' site pf 71 77
Voher A H 11% 12%
3SVxt>» 1Pf 53 94
West Air B 93 94
IV r»" pf 67% 67"
'VlcVwIre ft 46%
>%. P' 42

pf llO n.%
(/. , BhY, A 76 xo

|jf% as

SERVING THE INDIVIDUAL DURING HIS LIFE AND HIS BENEFICIARIES BEYOND HIS LIFE.

SERVING THE CORPORATION DURING ITS ORGANIZATION AND THROUGHOUT ITS EXISTENCE.

Blackstone on "Dower*'
" Dower might be with us the rtlit ofa Danish
sustorn: since ... it was introduced into Den¬
mark by thefather of Canute the Great, out

of gratitude to the Danish ladies who soli
all their jewels to ransom htm when he waa

taken prisoner by the Vandals."

"The Widow's Third"
Dower."the widow's third".is a recognition of the
widow's right to share in her husband's property.

In New York State, a wile's interest in her husband's
real estate.where there is no will.is limited to only
a one-third share for life in rhe revenue from suck property.
Even personal property must be divided between the widow
and the "next of kin."

To have your own wishes carried out you must make
your will. Every man owes it to his family to consult his
lawyer about the laws of property descent, and to have
a will drawn which makes suitable provision for the future
of his wife and family.

Let us send you our booklets, Safeguarding Your Family's
Future, and Why You Should Make a Will. They set forth
the business advantages of will making, and of appointing
this Company as your Executor and Trustee.

Guaranty Trust Company of New York
Main Office Fifth Avenue Office Madieon Avenue Office Grand Street Office

140 Broadway Fifth Ave. & 44th Street Madison Ave. & 60th Street 268 Grand Street

Capital, Surplus, and Undivided Profits (Feb. 28,1921) - $62,727,273.77
Total Resources (Feb. 28, 1921) - - - $893,680,7^2.11

Exempt from Federal NORMAL, and State Income Tax

Victory Notes
and

United States Treasury Certificates
Due to their INSTANT MARKETABILITY are especially
adapted for the profitable employment of temporary funds
of all classes of investors.

United States Treasury Certificates
To Mature as follows:

Yield a* compared to
Maturity Rate Yield a taxable inveitment

'June 15, 1921 4.55% 5.18%
'June 15, 1921 6% 4.35% 5.01 %
July 15, 1921 6!k% 4.80% 5.40%
Aug. 16. 1921 6% 5.05% 5.71%
.Sept. 15, 1921 SH% 5.15% 5,75%
.Sept. 15, 1921 *% 5.10% 5.76%
Oct. 15, 1921 5'*% 5.27% 5.87%
Oct. 15, 1921 5 54% 5.27 % 8 90%
.Doc. 15. 1921 6% 5.35% 6.01 %
.Mar. 15, 1922 5 -.4 % 5.45% 6.08%

Victory Notes
Maturity RataYield

May 20. 1923 4\% 5.80%6.32%

'Acceptable in payment of federal Income 1 axes payable on date of maturity.

DISCOUNT HOUSE
OF

SALOMON BROS. 8c HUTZLER
MEMBERS NEW YORK STOCK EXCHANOE

27 PINE STREET
NEW YORK

Telephone Bowline Green 30S0

PHILADELPHIA BOSTON

DECLINE BY STEEL FOUNDRIES CO ;S0LIDAT~1 EXCHANGE. ">'rl lv' »" 3 N
Steel to 86 Crucible IN, to *6*,.

flnartarl y Nnrjilii. «.«» I "til* n Shore T ,..r iu.lv ? rail
Coin tin red With aa.44 in matt. »r ronwdlda.-

.'I Si k KxoharV" market. Active
The quarterly report of the Ameiicmi -'inrct of that iir up . etted unln* of two . ., ... .. . ....

Steel Foundries for the flrat three point- or trmre to high for rocent month-i . .v»nie,t "*u »«
month* of thla ynar aho-.va a aurplua nnn clued it the day',, beat figure* q, .. "4l__
efter Charge# and Federal taxes, of O.-faln etaole and epeoUtltlcB also moved
IS! 1,2*). equivalent to 60 rente a aharn Into new high ground. In tha balance of

the Industrial;, there «u fair general
Improvement, olle laggard* at the atnrt,
ewltiglng Into lino with tha forward
movement. Oalna of f! In Oulf State

.,
steel to 4t«4, 2*4 In Mexican retro- WAWV CAHa IN DtU OHDFR.

mon stock then outstanding. lonn to ISO1'., J 4 In ticn> rnl A»phalt
Net earnlnga'for ti-.e flrat three month* t/ 7IVj 2i.j |f. Southern Pacific to 78*,. Oi Ap-ll IB freight car* In had or ler

of 1921 totalled >879,717, agnlnet $2(Viil,71S 2^ In Un. k Island to 32 W. and 2 In St numbered 289,771, or 12.7 par cent, of
in the co11eapor.dlnir period a veni ago Paul to 29, were feature thenge* ..., . .,...

Depreciation charge* totalled fir,2 Mi. Hi. Paul preferred re- 2 * te 4I'4. ,h* tot»! bv lh' country. Mciun

compared with >127.191, end other Income Krle flrat preferred 2 to 22'.. Haltlm. re lar'.eia Postponement of re.paire !a
*94.WW, HRniiiat >127.218 Interest .hnrrrf« and Ohio 2 to 41 >l. fteadlm: It, to 78it Shown In reduced maintenance erpendi-
amounted to >17i. *2 and bcderal laxv* Oheeapoako ami Ohio I. to ».4 \ St. lure* In the earning* for the flrat q-i*T»

U» tfnjm, >u>ua fctouthwewurn >16 t* »I6> Wllw. . tar of thl* yearx

earned on the >1133 par value common
etock efter deduction of preferred divi¬
dend*. In the corresponding quarter
of the preceding year the aurplua wa*
|l,41",29fi. or >7 44 a ahere on the com

lt'ihleiiem St-*1 n 2 to B4",. Vanadium
1% to 40 14. P.' ploalr 1 Vi to 14 >4, Itald-
wln lyooomotlve 2T, to 93 >,«, Royal
IHiteh New York 1>* to 69'*, and Taiaa

*3Retail Store. 1:* to IT, Saara-
Roebuck 2'.> to >5T*, ICetly.fiprlngflald
2 'a to 55, Hide ard 1/oather preferred
7 a to 54^4. Chandler 1 <4 to *6i Amis
Iran Inferraftonal 1H to 5114, and Ab-
Irintlo Otllf 1 \* to 43H


